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题，是进入 21 世纪以来，现代中央银行面临的 大挑战之一”。 
本文通过 VAR 法则实证分析了我国货币政策对股市泡沫干预的效果，通过

















































In recent 20 years, the phenomenon that the asset price fluctuated 
severely and the representations are stock prices and real estate prices 
appeared in not only some developed countries such as Japan, America, 
North Europe, but also some newly industrialized countries such as East 
Asia and Latin America zone all appeared. The rise and fall of asset prices 
have an asymmetric impact on economy and finance. If the asset prices 
bubbles burst, it will cause the instability of financial system and 
severely recession of real economy. Trichet who was the president of 
central bank of Euro pointed out that “ The relationship between asset 
price bubbles and monetary policy has been the biggest challenge the 
modern central bank faced since 21 century.  
 
This paper uses VAR model to empirically analyze the effects of 
intervention of monetary policy on asset price bubbles. By using monthly 
data from January 1997 to December 2009, we find that there is no long-term 
co integration between monetary policy and stock prices. At present it’s 
hard to achieve the ideally effect trying to affect stock price to achieve 
stability of stock market through monetary policy. So we can see that the 
effect of monetary policy in stock market is limited, and the effect of 
central bank trying to adjust the stock market through monetary policy 
is limited.    
 
Why the intervention of monetary towards asset price bubbles would fail? 
We think that except for the instinct shortcomings of monetary policy’s 
intermediate target, the fundamental cause is that monetary policy can 
only intervene asset price bubbles uniformly, but can not make different 














scholars’ argument about monetary policy and asset price bubbles was 
whether bubbles should be intervened, but they all ignored the issue that 
whether the monetary policy suited for all kinds of bubbles. This paper 
considers that it’s been nonsense to discuss whether the bubbles should 
be intervened, but the most important thing to do is to figure out the 
causes of bubbles. For example, if the bubbles are caused by economic 
dynamic invalidity or institutional defect, then the intervention of 
monetary policy would fail. This is the starting point of the essay. 
Further, based on the research of this issue, the paper will integrate 
the practice of reform in our country to propose some suggestions on how 
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